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THE SITUATION 


Industrial activity in New England during the 
first quarter of 1929 was maintained at a higher 
level than in any first quarter on record. Although 
complete information as to activity in March is 
not yet available, the rate of business activity 
during January and February, together with pre- 
liminary reports for March, makes it evident that 
the first quarter of 1929 was satisfactory. The 
Index of New England Business Activity does not 
necessarily indicate the trend of profits, prosper- 
ity, or the value of 


that profit margins of producers are narrow. In 
the silk goods manufacturing industry activity in 
volume is reported, but current prices do not seem 
to be yielding satisfactory profits. The total vol- 
ume of new building in New England during Feb- 
ruary was larger than in the corresponding month 
a year ago. Although there was a considerable 
decline in residential building in February to the 
smallest volume since January, 1927, industrial 
building was the largest during any February 
since 1920, and com- 
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these two months than 
ever before, with the 
exception of January, 
1920. 


crease from January in 


There was an in- 


the daily average 
amount of raw cotton 
consumed by New Eng- 
land mills in February, 
and when allowances 
were made for customary seasonal changes, the 
volume consumed was the largest since Novem- 
ber, 1927. A more pronounced activity in the 
cloth markets has been evident during recent 
weeks, and prices have strengthened to some 
extent. There was a substantial increase in Feb- 


ruary from January in the daily average produc 
tion of fine cotton goods to a level about equal to 
that of February a year ago. Although the daily 
average amount of raw wool consumed in New 
England mills in February was slightly larger than 
in the corresponding month a year ago, it was sub- 


stantially less than in January. Competition in 
the woolen industry continues to remain keen, so 
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shoe industry during 
was at 
approximately the same 
high level as that which 
prevailed during the 
first two months of 
1928, although shoe fac- 
tories in other sections 
of the country reported 
declines in production 
- fee from that of a year ago. 
i Orders in the machine 
tool industry in February were in nearly as large 
volume as in 1919-20, and from reports regarding 
employment in the metal trades centers, as well 
as from reports on orders received by Massachu- 
setts establishments, it seems evident that con- 
ditions in New England metal industries have 
been unusually active during recent weeks. Em- 
ployment conditions in February were reported as 
generally favorable throughout New England, and 
the percentage of factories operating on a normal 
full-time schedule in Massachusetts was higher 
than in either 1927 or 1928. Increasing firmness 
in money rates prevailed during the first three 
weeks of March. 
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MONEY AND BANKING 


The tendency toward a higher rate on note 
brokers’ prime commercial paper which had been 
noticeable in the Boston money market during the 
middle of February continued into the following 
month, and by March 26 the going rate was 
534-6 per cent. This strengthening in rates was 
sale the result of the seasonal tightening in 
money which is usually operative at this season 
of the year, but was intensified during this period 
by the greatest degree of banking tension in re- 
cent years. At 534 per cent, this rate on outside 
commercial paper was 1%4 per cent higher than 
last year, and had not occurred since late 1921. 
A range of 534-6 per cent for customers’ com- 
mercial loans at Boston member banks during the 
middle of March appeared somewhat firmer than 
in February, while similar accommodation a year 
ago could have been secured at 4144-414 per cent. 
Time collateral loans at Boston sles commanded 
a slightly higher rate at 6-614 per cent, as com- 
pared with 6-614 per cent ae ‘month and 4! 6-434 
per cent a year ago. The asking rate on nih a: 
prime 90-day acceptances was 514 per cent at the 
first of March, advanced to 514 per cent on March 
21, and was raised to 5°¢ per cent on March 25, 
then dropped to 5% per cent on March 27. The 
yield on the June maturity of United States 
Treasury Certificates of Indebtedness was 4.46 
per cent on February 26; on March 26 the yield 
was 4.89 per cent. Last year (March 26) a sim- 
ilar short-term maturity yielded but 3.12 per cent. 
Subscriptions to the March 15 issue of United 
States Certificates of Indebtedness, 
which bore a 434 per cent rate of return and which 
matures in nine months, amounted in Federal 


Treasury 
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Reserve District I to $24,715,000, of which 
$24,130,000 were allotted, the allotment being on 
a graduated scale. 

The month of January is a period during which 
member banks usually reduce their heavy bor- 
rowings from the reserve bank which customarily 
occur around the end of the year. The expected 
reduction did not take place in January, 1929, in 
the banks of New England as a whole. The usual 
January contraction of discounts at the Federal 
Reserve Bank of Boston lasted less than a fort- 
night, and by January 30 member banks in New 
England had again expanded their total loans and 
investments to a high point. As the credit strain 
in New England member banks reached its peak 
on January 30, it is significant to compare the 
changes which have taken place since that date. 
Briefly expressed, there followed a period of about 
two weeks during which credit contraction was 
general throughout the district. 
again short-lived, 


Liquidation was 
the end of Feb- 
ruary credit expansion had again proceeded to a 
point where the position of New England banks 
both in Boston and outside was about as strained 
as on January 30. This was reflected not only by 
the demand for loans in relation to the supply of 
funds (deposits), but also by the recourse taken 
by the New England member banks to the Federal 
reserve bank for additional credit. Although 
Boston reporting member banks were borrowing 
from the Federal reserve bank nearly $27,000,000 
less on March 20 than on January 30, neverthe- 
less, total loans and investments increased to the 
highest weekly 
March 20. 


however; by 


figure of the current year on 
During this period collateral loans 
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were reduced by $14,085,000, and commercial 
loans declined $538,000, but an increase in hold- 
ings of security investments of $33,541,000 re- 
sulted in a rise in total loans and investments 
amounting to approximately $19,000,000. There 
was practically no change in the volume of real 
estate loans during the seven weeks. Between 
January 30 and March 20 net demand deposits of 
Boston member banks declined $38,236,000, and 
time deposits dropped about $1,200,000. 

The changes in the condition of reporting mem- 
ber banks in eight New England cities outside of 
Boston differed from those in Boston banks be- 
tween January 30 and March 20. Net demand 
deposits decreased more than $11,000,000, but 
time deposits increased by slightly more than 
$4,000,000. Commercial loans were in larger vol- 
ume on March 20 by $2,005,000 than on January 
30, but the figure reported on the latter date was 
the lowest weekly figure of the current year. Col- 
lateral loans increased $1,295,000 during this 
seven-week period, while real estate loans fell off 
about $1,000,000. Holdings of security invest- 
ments were reduced $5,729,000. The change in 
total loans and investments of “outside” report- 
ing member banks between January 30 and March 
20 amounted to a decrease of $3,546,000. Between 
January 30 and March 20 net demand deposits 


“all other” loans, respectively, while holdings of 
security investments were reduced about 
$25,000,000. The net effect during the seven- 
week period was an increase in total loans and 
investments, amounting to $405,000,000, and bor- 
rowings by member banks at Federal reserve 
banks increased about $131,000,000. 

Each of the classifications of total earning assets 
of the Federal Reserve Bank of Boston declined 
between January 30 and March 20. The largest 
reduction, amounting to $32,487,000, took place 
in the volume of acceptances purchased in the 
open market. Loans to member banks decreased 
$24,208,000, while holdings of Government securi- 
ties were reduced nearly $3,000,000. Total earn- 
ing assets, therefore, declined by $59,549,000, 
while at the same time total reserves increased 
$53,729,000. The volume of Federal reserve notes 
in circulation declined slightly during February, 
but was somewhat larger in the first three weeks 
of March. The reserve ratio of the Federal Re- 
serve Bank of Boston, which on January 30 was 
53.9 per cent, had advanced to 67.7 per cent on 
February 20, and further increased on March 20 
to 75.7 per cent, but then declined to 70.1 per 
cent on March 27. 

CHANGES IN CONDITION OF THE 


FEDERAL RESERVE BANK OF BOSTON 
(in thousands of dollars) 
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NEW ENGLAND MARKETS 
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Per Cent of 1923-24-25 Average 





1929 1928 1927 

100.0 99.5 

103.1 97.6 

104.7 102.5 

99.4 102.6 

100.3 102.3 

100.2 103.1 

100.3 102.7 

102.6 103.2 

RE RS ES rn 101.7 105.3 
cs cu Gh kw asenank Mameee aes 106.5 102.9 
NE Ges swuig eG saa an wes el 105.5 99.7 
NN EP eer rr er eee ee 104.9r 98.3 


p-preliminary r-revised 


The New England Business Activity Index de- 
clined slightly in February, although it is still on a 
comparatively high plane. A reduction in the 
quantity of raw wool consumed by the New Eng- 
land mills was largely responsible for the differ- 
ence in the index between January and February, 
inasmuch as the other major components, such as 
carloadings, building, employment, cotton mill 
activity, and shoe production, increased. With 
further improvement in the cotton textile situa- 
tion, the mill centers have reported better business 
conditions. The increase in the volume of trade 
in February, as indicated by check payments, was 
general throughout the district. 

Boston:—Increases in the activity of industry 
and higher industrial payrolls have been a factor 
in improved trade. Department store and ap- 
parel shop sales in the first half of March were 
considerably larger than a year ago. 

Fall River:—The mill situation is improved over 
a month ago. The cloth markets have been ac- 
tive, and prices have been well maintained even in 
periods of slower trading. Building is quiet. 
Cotton receipts have been large. 

Haverhill:—The growing volume of shoe ship- 
ments has been an encouraging factor in the 
business situation. In January and February this 


COMPARISON OF CHECK PAYMENTS | 





AND FEB. 1929 COMP FEBRUARY 1929 COMPARED 
4 PERIOD 1928 WITH FEBRUARY 1928 
ee] BOSTON eas. | 
a BANGOR | 
a BROCKTON Tat. 
es ALL RIVER co 
H SC HARTFORD =e 
— | HOLYOKE RT ARE 
7a LOWELL Le ae 
| o% LYNN tes 
ser] MANCHESTER FRR 
b NEW BEDFORD ' 
= NEW HAVEN Sah | 
m PORTLAND Po 
| PROVIDENCE a] 
SPRINGFIELD in| 
WATERBURY MECKL neuen 
WORCESTER Ce 
| 0 +10% +202 430% “30% -202 -10h 0 t0% +20% +304 





year shoe shipments were 47 per cent larger than 
in those months last year. 

Lowell:—Trade has improved over a year ago, 
and increases in employment indicate a better 
manufacturing situation. Cotton receipts are 
still considerably less than in the preceding season. 

Lynn:—The building volume has been larger 
than a year ago, and trade has shown some im- 
provement. Gains in employment indicate more 
active manufacturing operations. 

Manchester:—Receipts of raw cotton, larger this 
season than last, indicate active mill schedules. 
Trade has likewise improved. Building is quiet. 

New Bedford:—The active trading in the cloth 
markets of the past several weeks has continued. 
Prices have not responded to the heavier demand, 
largely because production has kept pace with 
sales. Larger freight shipments and employment 
indicate an increased industrial output. 

New Britain:—Employment and payrolls con- 
tinue to show gains, and industrial production has 
increased further. Building has been in only 
moderate volume. 

New Haven:—Trade and industry in February 
were reported as satisfactory. Industrial plants 
for the most part operated on full schedules, with 
some shortage of skilled labor. Building has been 
active for the season. 

Portland:—There is some surplus labor, and in- 
dustry is moderately active. Check payments in 
February, as compared with that month a year 
ago, show an improvement in trade. 

Providence:—Electric power consumption by 
manufacturing plants was the largest during Feb- 
ruary for any month on record. Payrolls have 
increased, and trade is improving. Practically all 
industries report increased activity over the pre- 
ceding month and over a year ago. 
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COMMODITY PRICES AND 
Commodity Prices:—The level of wholesale com- 
modity prices in February was approximately the 
same as a year ago, representing a slight decline 
between the middle of January and the middle of 
February. In this period both agricultural and 
non-agricultural commodities were lower. The 
changes were small, except in hides and leathers, 
where sharp declines brought the index for this 
group from 113 to 109 per cent of the 1926 aver- 
age, in comparison with the high point last April 
of 127 per cent. Metals, building materials, 
chemicals and drugs were higher. Since February 
15 prices have strengthened somewhat, and the 
index of 20 basic commodities compiled by the 
Federal Reserve Bank of New York had recovered 
on March 16 to the level prevailing last Novem- 
ber. Declines have exceeded increases in Dun’s 
list of wholesale prices for several weeks, largely 
because of weakness in raw wool quotations. 
Employment:—Reflecting increased industrial 
activity, there was an increase of larger than the 
usual seasonal proportions in the number em- 
ployed, in the average weekly wage, in the pro- 
portion of workers on full-time, and in the total 
payrolls paid in Massachusetts in February. The 
largest increase in employment and payrolls was 
in the boot and shoe industry, representing a sea- 
sonal increase in operations. Larger payrolls were 
general throughout the list, and the percentage of 
factories operating on a normal full-time schedule 
was higher than in either 1927 or 1928. In 15 
industries over 95 per cent of the firms were op- 
erating on full-time, and in six industries all estab- 
lishments were on a full-time basis. Conditions 
in Massachusetts are fairly typical of the whole 
New England district. 
cially in Connecticut, there have been shortages 


In some sections, espe- 
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INDUSTRIAL CONDITIONS 
in skilled labor for several months, a result of the 
capacity business in the metal and allied indus- 
tries. In Rhode Island conditions have improved 
considerably within the past year, and most in- 
dustries are adding to their payrolls. Public em- 
ployment offices in these states have recently 
placed more applicants than in the corresponding 
periods of either of the two preceding years. 
Building:—The volume of new building in New 
England in February was larger than in that 
month a year ago and larger than the average 
February of the past four years. While higher 
money rates are admittedly a restraining in- 
fluence, and have probably been a factor in the 
declining building trend in the closing months of 
1928, the effect has been felt mostly in residential 
construction. Non-residential building, including 
industrial and commercial projects, has accounted 
for a large part of the New England total within 
the last eight months. Residential building in 
February was the smallest in any month since 
January, 1927, and with that exception the small- 
est since February, 1923. Industrial building, on 
the other hand, was the largest for any February 
since 1920, and commercial building, including 
office buildings, stores, warehouses, and garages, 
has been in large volume. In the United States as 
a whole a decline of 20 per cent in building con- 
tracts in February as compared with February, 
1928, was a continuation of the downward trend 
in construction activity which had been under 
way since the middle of 1928. According to the 
I. W. Dodge Corporation, the building volume is 
above normal in New England, in the Middle 
Atlantic states, and in the central west. 


Metals:—Unprecedented activity in the basic 
metal industries has been in response to heavier 
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buying by nearly all lines of industry. Not only 
have the large consumers of steel been active in 
the market, but a large volume of small orders has 
also been an influence in the increased production 
operations. In February the steel mills of the 
country operated at 95 per cent of capacity, in 
comparison with 88 per cent in January, 86 per 
cent in February last year, and 73 per cent in 
November, 1927, the recent low point. Even with 
this large volume of production and shipments, 
unfilled orders increased at the end of February. 
Pig iron production has risen to the highest level 
since the spring of 1925. Orders in the machine 
tool industry continued their sharp upward trend, 
and in February were 300 per cent of their 1922-24 
average, nearly as high as in 1919-20. That the 
New England metal industries have shared in this 
unusual activity is indicated by reports on em- 
ployment from the metal trades centers and from 
reports on orders received by metal-working es- 
tablishments in Massachusetts. Iron and steel 
prices have remained steady, and the non-ferrous 
metals have risen in price, with a runaway market 
in copper, as shipments continue larger than 
production. 

Shoes and Leather:—The accompanying chart 
shows the steady upward trend in New England 
shoe production that has taken place since 1926. 
In 1928 there was an increase of 12.5 per cent over 
the number of shoes produced in 1926 by the three 
shoe-producing states in New England. During 
this period there has been a declining number of 
men’s shoes manufactured, but the lower volume 
in this class of shoes has been more than offset by 


equaled the record of a corresponding period last 
year, but because of a smaller number of working 
days this year in those months, the daily average 
rate has been slightly larger than a year ago. 
Activity in shoe factories in other sections of the 
country has dropped considerably below a year 
ago. 

The hide and leather markets have shown fur- 
ther weakness in the past month. Since the first 
of the year sole leather has declined from 60 to 
48 cents per pound and hides from 22 to 14.50 
cents per pound. After declining to 16.75 cents, 
calfskins have firmed, and are now quoted at 
19.50 cents per pound. 

Textiles:—Kor the most part the textile indus- 
tries have shown further improvement since the 
first of February. Trading has been very good in 
the cloth markets, and prices on some construc- 
tions have moved upward. Production and sales 
have been fairly well equalized since the first of 
the year. The amount of raw cotton consumed by 
New England mills in February on a daily average 
basis was slightly larger than in January and in 
February a year ago, and, corrected for seasonal 
variation, was the largest since November, 1927. 
The daily average production of fine cotton fab- 
rics by mills in and around New Bedford increased 
sharply in February, and was approximately the 
same as in February last year. On the other hand, 
the seasonally corrected volume of mill consump- 
tion of raw wool showed a considerable decline, 
and from other reports from New England indus- 
trial centers it appears that activity in the woolen 
mills is probably lower than a year ago. Silk mill 
operations have been reduced, and are now also 
less than a year ago. 




















the increased demand for women’s shoes. In the 
first two months of 1929 production has about 
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RETAIL AND WHOLESALE TRADE 
SALES CONDITIONS 
1928 = 100 
Month of February January through February 
1926 1927 1928 1929 1926 1927 1928 1929 
Connecticut Department Stores... .. £3 85 98 100 99 92 98 100 99 
Maine Department Stores.......... east 83 88 100 107 87 92 100 105 
Massachusetts Department Stores. . ; 93 101 100 97 99 104 100 98 
New Hampshire Department Stores . . 91 100 100 110 97 100 100 109 
Rhode Island Department Stores. . 96 96 100 99 100 99 100 98 
Vermont Department Stores... : : 80 91 100 85 93 96 100 94 
Boston Department Stores..... 97 101 100 97 101 105 100 99 
Boston Women’s Apparel Shops ; 76 102 100 89 85 99 100 88 
New Haven Department Stores. . . 83 102 100 97 91 101 100 99 
Providence Department Stores. . . 95 95 100 98 100 99 100 98 
New England Department Stores. . 94 99 100 98 99 103 100 98 
New England Wholesale Shoe Concerns. 111 94 100 97 103 98 100 100 
New England Wholesale Grocery Concerns 105 108 100 89 101 103 100 97 
CREDIT CONDITIONS 
Percentage of Open Accounts Outstanding at the First of February 
Collected during February 
1926 1927 1928 1929 
Boston Department StOkes ss oii o.8 2 odie diaeia rdtaeeis edict acta onesie ae 50.5% 49.6% 50.4% 48.0% 
Boston W Omen; a25 Pp Ane DOP Si). %c0c eecndascie sara eoneGre seta anaeedesia oer 44.3 48.6 53:3 47 .4 
New Haven: Department: Stores... 4 .i06 cece cc cede pk owaens oumeen es 50.8 52.6 53.4 51.7 
Providence Department Stores Ee ee ee Oe ee tion 48.1 47.7 48.8 47.3 
New Pngland Department Stores: ...6.5:..5 soicece cise s weve carson vipeueaws 49.0 48.9 49.6 47 .6 
New England Wholesale Shoe Concerns.............. 0... cece ec eceees 39.1 31.6 28.9 28.1 
New England Wholesale Grocery Concerns................00.eceeceeee 62.4 65.0 67.9 66.5 
SALES BY DEPARTMENTS—NEW ENGLAND DEPARTMENT STORES 
1928 =100 
Month of February January through February 
1926 1927 1928 1929 1926 1927 1928 1929 
Silk and Velvet Dress Goods.............. 115 111 100 94 120 114 100 86 
Woolen Dress Goods. ..<. 6.55 .0sces008e8%e 135 101 100 80 144 110 100 78 
Cotton ress Goods. cc och as some eee aie’ 124 107 100 90 126 112 100 89 
Silverware and Jewelry................45- 81 101 100 94 88 101 100 92 
Wher a) GIG Uniniges < acc. aerccrs ece sis ane nw ee 120 107 100 94 109 104 100 97 
WECN SoUNTISNINDS 3.5.6 ose ccs a oe ceteereecs — 91 91 100 95 95 100 100 99 
BOGS) WOAB pa soca Gate eee atest 102 98 100 98 106 102 100 98 
Women’s Ready-to-Wear................- 80 102 100 91 95 102 100 93 
Misses’ Ready-to-Wear...............-0+- 78 97 100 100 80 96 100 101 
Juniors’ and Girls’ Ready-to-Wear......... 71 86 100 115 84 91 100 117 
NIINORY 3 oes ss esis ws SAT ee EE ee 92 111 100 94 93 108 100 93 
Women’s and Children’s Gloves..........- 100 96 100 94 102 101 100 99 
Corsets and: Brassickes . oc. cece es sole 101 102 100 99 103 102 100 98 
Women’s and Children’s Hosiery... .. oer 69 88 100 98 78 91 100 104 
IKXnit Underwear, ine. Glove Silk. .......... 93 97 100 98 103 103 100 99 
Silk and Muslin Underwear............... 107 104 100 93 113 110 100 95 
Women’s and Children’s Shoes. ........... 100 107 100 100 103 102 100 100 
BR GURO hs oterscs alge ectrce Oc eset sw atee ease 88 94 100 96 96 99 100 93 
TOILET ARTICLES A DRUGS SALES MEN’S FURNISHINGS SALES 
BOSTON DEPARTA T STORES BOSTON DEPARTMENT STORES 
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SUMMARY OF BUSINESS CONDITIONS IN THE UNITED STATES 


Industry and trade continued active in February and the first part of 
PRODUCTION | March, and there was a growth in the volume of bank lo: 3orrowing at 
as reserve banks increased during the period, and money rates advanced further. 





|| Production:—Production ai ponent a high rate throughout February 
and the first half of March, and was subst intially above a year ago. Auto- 
| mobile output was at a record rate in February, and there was also an unusu- 
~ LA wal ally high daily average production of coppe1 get iron and steel. Large output 
E Ag ow in the iron and steel industry reflected demands from manufacturers of auto- 
“i mobiles, machine tools, and agricultural implements and from railroad com- 
panies. Preliminary reports for the first half of March indicate further expan- 
| sion in automobile and iron and steel production. During February the daily 
|} average output of coal and crude petroleum also increased, and production of 
| cotton and wool textiles continued large, while silk output declined somewhat 
| || from the unusually high level of January. There was also some decline from 
a } January in the production of lumber and cement and in the output of meat 
pac king comp: ch The rate of activity in manufacturing during February 
was reflected in a larger than seasonal increase in fs ictory e mployment t and pay- 
rolls, both of which were considerably above the level of February, 1928. 
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Building activity declined further in February, and the value of contracts 
awarded was over 20 per cent smaller than a year ago. Residential building 
contracts showed the largest decline in comparison with February, 1928, 
vhile those for public works and utilities were only slightly smaller in value, 
m hah Wr and commercial and industrial building awards incr ased. During the first 
VV Vw ¥ \V\ half of March there was some seasonal increase in total building awards, but 
iS | yw they continued to be substantially below a year ago. 
4 \| 
| Distribution:—In February shipments of commodities by rail increased 
| more than is usual for the season, reflecting larger loadings of coal and coke 
and miscellaneous freight, which includes automobiles. During the first two 
ene weeks of March freight carloadings continued to inereast 
Sales of wholesale firms were generally smaller in February than a year 
ago. In comparison with January, sales of dry goods, shoes, and furniture 
increased seasonally, while sales of groceries and | ee were smaller. 
ic =e pee ete ~ | Department stores reported al out the same daily volume of sales in February 
ot STATES | as in the preceding month, and larger sales than a year ago. 
—_ | Prices:—The general level of wholesale prices declined slightly in Feb- 
| A | ruary, and was approximately the same as a year ago. The decline from 
aa rors : id \ January reflected primarily decreases in the prices of 2 ides _ leather, live- 
ae h [/ ‘ | stock, and meats, and small declines in the prices of wool, cotton, and woolen 
/\_r\ }\¥ goods. The influence of these declines on the general average was partly offset 
(Pere basal LY ~ | by increases in the prices of copper, lead, iron and steel, rub yber, and grain. 
| V 
i / | During the first two weeks of March prices of wool and petroleum con- 
: \ f tinued to decline, and rubber prices receded somewhat, after a marked rise 
| My /i\ in February, while leather prices declined sharply. _Prices of copper rose 
oN further, and there were small increases in prices of hides, raw cotton, and 
fon een ae __¥s |__|} certain grades of lumber. 
Bank Credit:—Between the middle of February and the middle of March 
— = there was a rapid growth of loans at member banks in leading cities. The 
M RATES ] increase was in loans chiefly for commercial purposes, which on March 13 were 
NEW YORK | more than $200,000,000 larger than four weeks earlier. Investments of the 
re in. bhai nian | reporting banks declined further during the period. 
| 
e = | _ Total volume of reserve bank credit declined somewhat between February 
| AV | 20 and March 20, reflecting for the most part some further gold imports from 
5 _f if || abroad. Member bank borrowing at Federal reserve banks was nearly 
}& re. : oN. | $80,000,000 larger on March 20 than four weeks earlier, while acceptances 
Sia eas fA t| showed a further decline of about $120,000,000 during the period. Security 
le |4_ i io / | holdings showed relatively little change. 
ie 12 : | 
| | — SRCIAL PAPER RATE | | Money rates continued to advance. Rates on four to six months’ com- 
| er ee ce Te sald | mercial paper rose from 514-534 to 534-6 per cent, and rates on 90-day bankers’ 
? | _ || acceptances increased from five to BY per cent on February 13 and to 5% 


Bion eas — SS —E~SCOCoppercent'on March 21. 





